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TAGS: EFIN, GW 

SUBJECT: SEASONALLY-ADJUSTED BUNDESBANK GNP 
ESTIMATES FOR THE FOURTH QUARTER 1977 

REF: (A) CERP 0101; (B) BONN 21025 (77) 

1 . THE BUNDESBANK HAS NOW RELEASED PRELIMINARY SEASON- 
ALLY-ADJUSTED NATIONAL ACCOUNTS DATA THROUGH THE END OF 
1977. THE ESTIMATES PLACE REAL FRG GNP DURING THE FOURTH 
QUARTER OF LAST YEAR AT A LEVEL EXCEEDING THE THIRD 
QUARTER RESULTS BY 1.3 PERCENT. THE QUARTER-TO-QUARTER 
GAIN WAS PRIMARILY ATTRIBUTABLE TO A MARKED INCREASE IN 
THE NET FOREIGN BALANCE FROM DM 4.2 BILLION IN THE THIRD 
QUARTER TO DM 7.6 BILLION IN THE FOURTH, REFLECTING A 

JUMP IN EXPORTS ACCOMPANIED BY A DECLINE IN IMPORTS. 

GOVERNMENT CONSUMPTION AND INVESTMENT IN EQUIPMENT AND 
CONSTRUCTION ALSO INCREASED DURING THE FOURTH QUARTER, 
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WHEREAS INVENTORY BUILD-UP SLOWED MARKEDLY AND PRIVATE 
CONSUMPTION DECLINED SOMEWHAT. 

2. A TABLE DETAILING THE FOREGOING FOLLOWS. 

FRG GNP, SEASONALLY-ADJUSTED 
BUNDESBANK ESTIMATES 
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BILLION DM, IN TERMS OF CONSTANT - 1970 - PRICES 


1977 


1ST Q 2ND Q 3RD Q 4TH Q 


GNP 202.0 201.6 201.4 204.0 

PRIVATE CONSUMPTION 112.0 111.8 114.0 113.8 
GOVERNMENT CONSUMPTION 35.4 35.5 35.8 36.2 
INVESTMENT IN: 

EQUIPMENT 18.3 18.0 18.3 18.6 

CONSTRUCTION 26.8 26.8 26.9 27.3 

CHANGE IN INVENTORIES 1/ 3.4 1.8 2.2 0.5 

NET FOREIGN BALANCE 6.1 7.7 4.2 7.6 

EXPORTS (GOODS & SERVICES) 56.9 57.6 57.3 59.5 
IMPORTS (GOODS & SERVICES) 50.8 49.9 53.1 51.9 


1/ CALCULATED BY THE EMBASSY 
AS A RESIDUAL ITEM. 

MEEHAN 

UNCLASSIFIED 
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